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 0DUNWVLWXDWLRQ
6LORPDLV LVW LQ HUVWHU /LQLH ZLUWVFKDIWVHLJHQHV )XWWHU I¾U GLH 5LQGHUKDOWXQJ $OV QHXH
9HUZHUWXQJVULFKWXQJNRPPWGLH(U]HXJXQJYRQ6XEVWUDW]XU%LRJDVSURGXNWLRQKLQ]X%HLP
9HUNDXI YRQ VLOLHUWHP 0DLV VROOWH GHU +DQGHO YRUKHU YHUWUDJOLFK DEJHVLFKHUW VHLQ 'HP
0DLVDQEDXHU VWHKHQ GLH +HUVWHOOXQJVNRVWHQ ELV ]XU YHUHLQEDUWHQ EHUJDEHVWHOOH LP
3URGXNWLRQVYHUIDKUHQGHU*HZLQQEHLWUDJGHUGXUFKGHQ0DLVYHUGU¦QJWHQ0DUNWIUXFKWXQG
GHU =LQVDQVSUXFK I¾U GDV JHEXQGHQH .DSLWDO ]X =XP 9HUWUDJVDEVFKOXVV JHK¸UHQ NODUH
5HJHOXQJHQ ¾EHU 2UW XQG =XVW¦QGLJNHLW I¾U 6LOLHUXQJ XQG /DJHUXQJ VRZLH I¾U 4XDOLW¦WV
HUPLWWOXQJ8PVFKODJXQG7UDQVSRUW'LHNRQWLQXLHUOLFKH%HUHLWVWHOOXQJYRQ0DLVVLODJHI¾U
)¾WWHUXQJ XQG%LRJDVDQODJH LQ GHU 5HJHO  7DJH:RFKHKDW WHUPLQJHUHFKW ]X HUIROJHQ
'HU GDUDXV UHVXOWLHUHQGH KRKH RUJDQLVDWRULVFKH $QVSUXFK YHUXUVDFKW .RVWHQ GHUHQ
EHUQDKPHJHNO¦UWVHLQPXVV*OHLFKHVJLOWI¾UGLH3UREHQDKPHXQG$QDO\VH

$Q]XVWUHEHQGH4XDOLW¦WVSDUDPHWHUI¾UGHQ(LQVDW]LQGHU5LQGHUI¾WWHUXQJ
x 7URFNHQVXEVWDQ]JHKDOWLQGHU*HVDPWSIODQ]H ELV
x 6W¦UNHJHKDOW      !
x (QHUJLHNRQ]HQWUDWLRQLQGHU6LODJH   !0-1(/NJ70

)¾U GLH 1XW]XQJ DOV *¦UVXEVWUDW OLHJW GHU RSWLPDOH 7URFNHQVXEVWDQ]JHKDOW HEHQIDOOV
]ZLVFKHQ  XQG  %HLP 6W¦UNHJHKDOW VLQG QDFK MHW]LJHP (UNHQQWQLVVWDQG GLH
$QIRUGHUXQJHQ QLFKW VR KRFK GDI¾U MHGRFK DQ GLH 9HUGDXOLFKNHLW GHU RUJDQLVFKHQ
6XEVWDQ] 8QWHUVFKLHGH LP 7URFNHQPDVVHHUWUDJ ¾EHUWUHIIHQ EHL GHQ GHU]HLW YHUI¾JEDUHQ
6RUWHQGLH4XDOLW¦WVXQWHUVFKLHGHKLQVLFKWOLFKGHV+HNWDUPHWKDQHUWUDJHV


 6WDQGRUWDQVSU¾FKH
'LH IU¾KUHLIVWHQ 6RUWHQ HUIRUGHUQ ]XP VLFKHUHQ (UUHLFKHQ YRUDQJHVWHOOWHU 3DUDPHWHU HLQH
0LQGHVWGXUFKVFKQLWWVWHPSHUDWXU GHU /XIW YRQ 0DL ELV 6HSWHPEHU ¾EHU r& 8QWHU GHQ
6WDQGRUWEHGLQJXQJHQ7K¾ULQJHQVLVWGLHVYRUDOOHPLQ*HELHWHQPLWHLQHU+¸KHQODJHXQWHU
P¾EHU11GHU)DOO:¦KUHQGGHU9HJHWDWLRQEHQ¸WLJWGHU0DLV I¾UHLQHJXWH(UWUDJV
XQG 4XDOLW¦WVOHLVWXQJ HLQH 1LHGHUVFKODJVPHQJH YRQ ¾EHU  PP 'HU +DXSWZDVVHU
EHGDUIEHVWHKWLQGHU=HLWGHU%O¾WH
'HU 0DLV VWHOOW ZHQLJHU $QVSU¾FKH DQ GLH %RGHQDUW DOV DQ GLH %RGHQVWUXNWXU (LQH
JOHLFKP¦¡LJH %RGHQVWUXNWXU VLFKHUW HLQH WLHIH 'XUFKZXU]HOXQJ XQG GDPLW HLQH JXWH
9HUVRUJXQJPLW:DVVHUXQG1¦KUVWRIIHQVRZLHHLQHVFKQHOOH(UZ¦UPXQJGHV%RGHQV'LH
OHKPLJHQJUXQGZDVVHUEHHLQIOXVVWHQ6WDQGRUWHEHVLW]HQGLHEHVWH(UWUDJVVLFKHUKHLW
'LH 6WDQGRUWW\SHQ $OE 9E 9F XQG 9E $PSKLJOH\H E]Z 6FKXWWOHKPH XQG
6FKXWWOHKPVDQGH VLQG I¾U GHQ 6LORPDLVDQEDX LQIROJH XQJ¾QVWLJHU %RGHQZDVVHUYHU
K¦OWQLVVHRGHUVWDUNHU+DQJQHLJXQJQLFKWJHHLJQHW
'XUFK GHQ VS¦WHQ %HVWDQGHVVFKOXVV LVW GHU 0DLV HLQH )UXFKWDUW PLW KRKHU (URVLRQV
JHI¦KUGXQJ 'HQ &URVV &RPSOLDQFH$QIRUGHUXQJHQ KLQVLFKWOLFK (URVLRQVVFKXW] PXVV
GHVKDOE EHVRQGHUH %HDFKWXQJ JHVFKHQNW ZHUGHQ (QWVSUHFKHQG /DQGHVYHURUGQXQJ
HUIROJWH HLQH =XRUGQXQJ GHU )HOGEO¸FNH ]X GHQ *HI¦KUGXQJVNODVVHQ 'LH DXIJHI¾KUWHQ
5HVWULNWLRQHQVLQG]ZLQJHQGHLQ]XKDOWHQ

 3URGXNWLRQVYHUIDKUHQ
(UWUDJVK¸KH XQG VLFKHUKHLW VLQG EHL DQJHSDVVWHP$QEDXUHJLPH LQ HUVWHU /LQLH YRQ GHQ
6WDQGRUWEHGLQJXQJHQDEK¦QJLJ

  )UXFKWIROJH
6LORPDLVVWHOOWHLQHJXWH9RUIUXFKWI¾UGHQQDFKIROJHQGHQ0DUNWIUXFKWEDXGDU6HOEVWKDWHU
NHLQH EHVRQGHUHQ $QVSU¾FKH DQ GLH 9RUIUXFKW 3RVLWLYZLUNW VLFKHLQ =ZLVFKHQIUXFKWEDX
]XU *U¾QG¾QJXQJ DXV %HL IROJHQGHP $QEDX YRQ :HL]HQ VROOWHQ ]XU 9HUULQJHUXQJ GHU
*HIDKU HLQHV YHUVW¦UNWHQ $XIWUHWHQV YRQ )XVDULRVHQ GLH 3IODQ]HQUHVWH XQG 6WRSSHOQ
LQWHQVLY]HUNOHLQHUWXQGWLHIHLQJHDUEHLWHWZHUGHQ
0DLV LVWVHOEVWIROJHYHUWU¦JOLFK-HGRFKVROOWHGLHVHVHLQH$XVQDKPHGDUVWHOOHQ(UIDKUXQJHQ
PLW 0DLVPRQRNXOWXU EHVDJHQ GDVV HV LP /DXIH GHU =HLW GXUFK GLH (UQWH PLW VFKZHUHQ
0DVFKLQHQEHLK¦XILJIHXFKWHU:LWWHUXQJ]X6WUXNWXUVFK¦GHQGHV%RGHQVNRPPHQNDQQ

  6RUWHQZDKO
'LH6RUWHQZDKOULFKWHWVLFKLQHUVWHU/LQLHQDFKGHU5HLIH]HLW'LHVHLVWLQGHU6LORUHLIH]DKO
6DQJHJHEHQ6LHEHUXKWDXIGHPSUD[LVUHOHYDQWHQ7URFNHQVXEVWDQ]JHKDOWGHU*HVDPW
SIODQ]H 0LW VWHLJHQGHU 5HLIH]DKO EHQ¸WLJW GHU 0DLV HLQH K¸KHUH 7HPSHUDWXUVXPPH ]XU
(UODQJXQJ GHU 6LORUHLIH $XVJHKHQG YRQ GHQ 7HPSHUDWXUEHGLQJXQJHQ LQ GHQ HLQ]HOQHQ
*HELHWHQ DXVJHGU¾FNW LQ GHU +¸KHQODJH O¦VVW VLFK I¾U 7K¾ULQJHQ IROJHQGH DOOJHPHLQH
(PSIHKOXQJDEOHLWHQ7DE

7DEHOOH $OOJHPHLQH(PSIHKOXQJHQ]XU6RUWHQZDKOLQ$EK¦QJLJNHLWYRQ+¸KHQODJHXQG
  9HUZHQGXQJV]ZHFN
+¸KHQODJHP¾EHU11 6RUWHQPLWPD[LPDOHU6LORUHLIH]DKO)¾WWHUXQJ 6XEVWUDWI¾U%LRJDV
 6 6
ELV 6 6
! 6 6

6S¦WHU UHLIHQGH 6RUWHQ KDEHQ HLQ K¸KHUHV (UWUDJVSRWHQ]LDO N¸QQHQ GLHVHV DEHU QXU EHL
HQWVSUHFKHQGHU $EUHLIH UHDOLVLHUHQ 1HEHQ HLQHU ]¾JLJHQ -XJHQGHQWZLFNOXQJ PXVV GHU
6WDQGRUW]XU(U]LHOXQJK¸KHUHU(UWU¦JHDXFKHQWVSUHFKHQGH:¦UPHXQG:DVVHUDQVSU¾FKH
EHIULHGLJHQ:HLWHUHZLFKWLJH (QWVFKHLGXQJVNULWHULHQ ]XP (LQVDW] LQ GHU 5LQGHUI¾WWHUXQJ
VWHOOHQ GHU 6W¦UNHJHKDOW GLH 9HUGDXOLFKNHLW GLH (QHUJLHGLFKWH GHU (UWUDJ VRZLH GLH
3IODQ]HQJHVXQGKHLW GDU %HL GHU 1XW]XQJVULFKWXQJ %LRJDV GRPLQLHUW SDVVHQGH 5HLIH
YRUDXVJHVHW]WQDFKGHU]HLWLJHP(UNHQQWQLVVWDQGGHU(UWUDJ
'LHM¦KUOLFKYRQGHU7//HUVWHOOWHQ6RUWHQUDWJHEHUHQWKDOWHQGLH6RUWHQEHVFKUHLEXQJHQXQG
$QJDEHQ ]XU UHJLRQDOHQ $QEDXHLJQXQJ QDFK PHKUM¦KULJHQ 3U¾IXQJHQ 'LH DNWXHOOHQ
6RUWHQUDWJHEHUXQG9HUVXFKVEHULFKWHVLQGXQWHUZZZWOOGHDLQIRDEUXIEDU'HU$QEDXYRQ
QLFKWXQWHUYHUJOHLFKEDUHQ6WDQGRUWYHUK¦OWQLVVHQJHSU¾IWHQ6RUWHQWHLOZHLVH]XJ¾QVWLJHQ
6DDWJXWSUHLVHQDQJHERWHQVWHOOWHLQ5LVLNRGDU'LH(UWUDJVXQG4XDOLW¦WVYHUOXVWHN¸QQHQ
GLH(LQVSDUXQJHQEHLP6DDWJXWHLQNDXIGHXWOLFK¾EHUWUHIIHQ

 '¾QJXQJ
(LQH 9RUDXVVHW]XQJ I¾U KRKH (UWU¦JH LVW LQVEHVRQGHUH GLH RSWLPDOH 9HUVRUJXQJ GHU
3IODQ]HQ PLW 0DNURQ¦KUVWRIIHQ 1 3 . 0J 6 *OHLFKHUPD¡HQ NRPPW GHP .DONYHU
VRUJXQJV]XVWDQGGHV%RGHQVVRZLHGHUDXVUHLFKHQGHQ0LNURQ¦KUVWRIIYHUVRUJXQJ%&X
0Q0R=QGHU3IODQ]HQ%HGHXWXQJ]X
'LH(UPLWWOXQJGHV1¦KUVWRIIEHGDUIVHUIROJWLPNRQNUHWHQ)DOOI¾UHLQHQEHVWLPPWHQ(UWUDJ
DXI GHU %DVLV YHUVFKLHGHQHU 6WDQGRUW E]Z (LQIOXVVIDNWRUHQ XQG LP%HVRQGHUHQ DXI GHU
*UXQGODJHGHU%RGHQXQWHUVXFKXQJVHUJHEQLVVH+LHUI¾UVWHKHQGLHLQGHU7//YRUKDQGHQHQ
'¾QJHHPSIHKOXQJVSURJUDPPH]XU9HUI¾JXQJ
'DV3ULQ]LSGHU*UXQGG¾QJXQJEHVWHKWPLWWHOIULVWLJ LP(UVDW]GHV1¦KUVWRIIHQW]XJHVE]Z
GHU 1¦KUVWRIIDEIXKU PLW GHP (UQWHJXW YRP )HOG 7DE  EHL HLQHP DQ]XVWUHEHQGHQ
RSWLPDOHQ1LYHDXGHV1¦KUVWRIIYHUVRUJXQJV]XVWDQGHVGHV%RGHQV*HKDOWVNODVVH&I¾U3
.0JXQGS+.ODVVH&I¾UGHQS+:HUW%HL9RUOLHJHQYRQ1¦KUVWRIIJHKDOWVNODVVHQ$XQG
% ZHUGHQ =XVFKO¦JH ]XU '¾QJXQJ QDFK 3IODQ]HQHQW]XJ JHJHEHQ ,P )DOOH YRQ *HKDOWV
NODVVH' NDQQ GLH'¾QJXQJ XQWHUKDOE GHV (QW]XJHV OLHJHQ E]ZGXUFKDXV XQWHUEOHLEHQ
ZLHI¾U*HKDOWVNODVVH(RKQHKLQHPSIRKOHQ
=XU '¾QJHUNRVWHQNDONXODWLRQ ZLUG XQWHU $QQDKPH HLQHV EHVWLPPWHQ (UWUDJHV GHU
1¦KUVWRIIHQW]XJEHGDUI 7DE HUUHFKQHW GHU HLQH ILQDQ]LHOOH %HZHUWXQJPLWPLWWOHUHQ
PDUNW¾EOLFKHQ0LQHUDOG¾QJHUSUHLVHQ ILQGHW1=XIXKUGXUFK1LHGHUVFKO¦JHEOHLEWHEHQVR
ZLH19HUOXVWGXUFK'HQLWULILNDWLRQXQEHU¾FNVLFKWLJW

7DEHOOH 1¦KUVWRIIHQW]XJYRQ6LORPDLV7//5LFKWZHUWH
.XOWXUDUW 1¦KUVWRIIHQW]XJNJGW(UQWHJXW
1 3 32 . .2 0J 0J2
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
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
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32   ɾ
.DOLXP  MHNJ.   ɾ  .2   ɾ
0DJQHVLXP  MHNJ0J   ɾ  0J2   ɾ
.DON   MHNJ&D   ɾ  &D2   ɾ
6FKZHIHO  MHNJ6   ɾ

*UXQGODJHQ ]XU IHOGVW¾FNVFKODJEH]RJHQHQ'¾QJHEHGDUIVHUPLWWOXQJ VLQG GLH FRPSXWHU
JHVW¾W]WHQ'¾QJXQJVHPSIHKOXQJHQGHU7//
x 6WLFNVWRII%HGDUIV$QDO\VH6%$DXIGHU%DVLVJHPHVVHQHU1PLQ:HUWHGHV%RGHQVLQ
ELVXQGELVFP7LHIH
x 6FKZHIHOEHGDUIVDQDO\VH DXI GHU%DVLV JHPHVVHQHU6PLQ:HUWH GHV %RGHQV LQ  ELV 
XQGELVFP7LHIH
x *UXQGG¾QJXQJVHPSIHKOXQJHQ 3 . 0J .DON DXI GHU %DVLV GHU %RGHQXQWHUVXFKXQJ
$FNHUODQGELVFP7LHIHXQG
x .RQWUROOHGHV(UQ¦KUXQJV]XVWDQGHVGHU3IODQ]HQGXUFK/DERUXQWHUVXFKXQJ

%RGHQ XQG 3IODQ]HQXQWHUVXFKXQJHQ N¸QQHQ LQ DOOHQ ]XJHODVVHQHQ /DERUDWRULHQ
7K¾ULQJHQVGXUFKJHI¾KUWZHUGHQ

+LQZHLVH]XUSUDNWLVFKHQ'¾QJXQJ
1'¾QJXQJ
'HU 1'¾QJHEHGDUI HUJLEW VLFK DXV HLQHP HUWUDJVDEK¦QJLJHQ 16ROOZHUW DE]¾JOLFK GHV
1PLQ*HKDOWHVLP%RGHQXQGJHJHEHQHQIDOOV$E]¾JHQI¾UGLH11DFKZLUNXQJGHU9RUIU¾FKWH
E]Z LP9RUMDKU DXVJHEUDFKWHU RUJDQLVFKHU '¾QJXQJ 'HU 16ROOZHUW I¾U (UWU¦JH YRQ 
ELVGWKD)ULVFKPDVVHEHWU¦JWNJ1KDI¾U(UWU¦JH!GWKDNJ1KD
:¦KUHQG GHU -XJHQGHQWZLFNOXQJ LVW GDV:XU]HOV\VWHPQRFKZHQLJHQWZLFNHOW +LHUGXUFK
ZLUG GLH 1¦KUVWRIIDXIQDKPH HUVFKZHUW 'HVKDOE HUZHLVW VLFK EHL GLHVHU .XOWXU HLQH
NRQ]HQWULHUWH=XIXKUGHU1¦KUVWRIIHLQGHQ:XU]HOEHUHLFKYRQEHVRQGHUHP9RUWHLOVRGDVV
HLQH 8QWHUIX¡G¾QJXQJ PLW 13'¾QJHUQ XQWHUGHVVHQ GDV 6WDQGDUGYHUIDKUHQ GHU 3UD[LV
GDUVWHOOW 'DV 9HUK¦OWQLV GHU 1¦KUVWRIIH1  3 LP YHUZHQGHWHQ '¾QJHU VROOWH    QLFKW
¾EHUVFKUHLWHQ +¸FKVWJDEH  NJ 3KD 'LH KLHUGXUFK DXVJHEUDFKWHQ 0LQHUDOG¾QJHU
PHQJHQ VLQG YROOVW¦QGLJ LQ GLH (UPLWWOXQJ GHV *HVDPWG¾QJHEHGDUIV %UHLWG¾QJXQJ
HLQ]XEH]LHKHQ
=ZHFNP¦¡LJ HUZHLVW VLFK GLH =XIXKU YRQ RUJDQLVFKHQ '¾QJHVWRIIHQ %HZ¦KUW KDW VLFK
EHVRQGHUV GLH $XVEULQJXQJ YRQ *¾OOH E]Z *¦UUHVW GLH VRZRKO YRU GHU 6DDW DOV DXFK
PLWWHOV 6FKOHSSVFKODXFK RGHU *¾OOHGULOO LQ GHQZDFKVHQGHQ0DLVEHVWDQGELV FDFP
:XFKVK¸KH DSSOL]LHUW ZHUGHQ N¸QQHQ 7URW] GHU UHODWLY KRKHQ $XVQXW]XQJ GHV *¾OOH1
GXUFK0DLVDQUHFKHQEDUH1:LUNXQJ10'VROOWHGLH(LQVDW]PHQJH1*HVDPWLP
NRQYHQWLRQHOOHQ$QEDXQLFKWPHKUDOVGHV1%HGDUIVEHWUDJHQ$OV+¸FKVWJDEHQVLQG
P*¾OOH PLW  76 ]XEHWUDFKWHQ%HL GHU $XVEULQJXQJ YRQ*¦UUHVWPXVVGHU LP
9HUJOHLFK ]XU *¾OOH K¸KHUH $PPRQLXPDQWHLO XQG S+:HUW %HDFKWXQJ ILQGHQ ZHOFKHV
$XVZLUNXQJHQ DXI GLH 1¦KUVWRIIYHUI¾JEDUNHLW KDW %HVRQGHUH $XIPHUNVDPNHLW EHL GHU
$XVEULQJXQJ GHU *¾OOH XQG *¦UUHVW JLOW GHU JOHLFKP¦¡LJHQ 9HUWHLOXQJ DXI GHP )HOG 'LH
*HU¦WH ]XU $SSOLNDWLRQ P¾VVHQ GHQ DOOJHPHLQ DQHUNDQQWHQ 5HJHOQ GHU 7HFKQLN JHP¦¡
'¾QJHYHURUGQXQJHQWVSUHFKHQ
0LQHUDOLVFKH '¾QJHU ZHUGHQ JUXQGV¦W]OLFK YRU E]Z ]XU 6DDW DXVJHEUDFKW XQG
HLQJHDUEHLWHW (LQH .RSIG¾QJXQJ DXIZDFKVHQGH%HVW¦QGH LVWPHLVWPLW SK\WRWR[LVFKHQ
6FKDGZLUNXQJHQ YHUEXQGHQ EHUK¸KWH 1'¾QJXQJ VWHLJHUW QLFKW GHQ (UWUDJ VRQGHUQ
I¸UGHUW GDV YHJHWDWLYH :DFKVWXP YHUULQJHUW GLH (QHUJLHGLFKWH I¾KUW ]X 5HLIHYHU]¸JH
UXQJHQ VRZLH K¸KHUHQ QDFK GHU 0DLVHUQWH LP %RGHQ YHUEOLHEHQHQ SIODQ]HQYHUI¾JEDUHQ
6WLFNVWRIIPHQJHQ1PLQ

6FKZHIHOG¾QJXQJ
0DLVEHVLW]WHLQHQUHODWLYQLHGULJHQ6FKZHIHOG¾QJHEHGDUIGDHUGLH61DFKOLHIHUXQJDXV
GHURUJDQLVFKHQ6XEVWDQ]GHV%RGHQVVRZLHGHURUJDQLVFKHQ'¾QJXQJ JXWQXW]HQNDQQ
/HGLJOLFK DXI DEVROXWHQ 60DQJHOVWDQGRUWHQ PLW KRKHQ 6$XVZDVFKXQJVYHUOXVWHQ ¾EHU
:LQWHU RGHU 6WDQGRUWHQ RKQH UHJHOP¦¡LJH RUJDQLVFKH'¾QJXQJ NDQQ HLQH 6'¾QJXQJ LQ
+¸KHYRQELVNJ6KDHUIRUGHUOLFKVHLQ'LH6'¾QJXQJVROOWHLQ6XOIDWIRUPHUIROJHQ

0LNURQ¦KUVWRIIG¾QJXQJ
0DLVZHLVWHLQHQ KRKHQ =LQNEHGDUI DXI (LQ'¾QJHEHGDUI LVW MHGRFK QXU EHLP$QEDX DXI
6WDQGRUWHQPLWQLHGULJHP=Q*HKDOW LP%RGHQ*HKDOWVNODVVH$RGHU%¸GHQPLWPLWWOHUHP

=Q*HKDOW*HKDOWVNODVVH&XQGJOHLFK]HLWLJVHKUKRKHPS+:HUWRGHUVHKUKRKHP3*HKDOW
JHJHEHQ'HU%HGDUIDQ%RU.XSIHUXQG0DQJDQZLUGDOVPLWWHOEHXUWHLOWXQGHUIRUGHUWLQGHU
5HJHOQXUDXI0DQJHOE¸GHQPLW*HKDOWVNODVVH$HLQH=XIXKUGHUJHQDQQWHQ0LNURQ¦KUVWRIIH
0RO\EG¦QG¾QJXQJ ]X 0DLV LVW ZHJHQ VHLQHV QLHGULJHQ %HGDUIHV QLFKW HUIRUGHUOLFK 'HU
RSWLPDOH =HLWSXQNW I¾U HLQH %ODWWDSSOLNDWLRQ YRQ 0LNURQ¦KUVWRIIHQ ]X 0DLV EHL
QDFKJHZLHVHQHP'¾QJHEHGDUIOLHJWEHLFDELVFP:XFKVK¸KHYRU

 %RGHQEHDUEHLWXQJ
'DV =LHO DOOHU %RGHQEHDUEHLWXQJVPD¡QDKPHQ EHVWHKW LQ GHU 6FKDIIXQJ HLQHU RSWLPDOHQ
%RGHQVWUXNWXUXPGHP0DLVEHVWH(QWZLFNOXQJVP¸JOLFKNHLWHQ]XVLFKHUQ'LHZHQGHQGH
%RGHQEHDUEHLWXQJPLWGHP3IOXJELHWHWPHKUHUH9RUWHLOH
x YROOVW¦QGLJH(LQDUEHLWXQJYRQ(UQWHUHVWHQ
x SRVLWLYHERGHQVDQLW¦UH(IIHNWH
x GXUFK (LQDUEHLWXQJ GHV 3IODQ]HQPDWHULDOV =HUVW¸UXQJ GHU /HEHQVJUXQGODJH YLHOHU
.UDQNKHLWHQXQG6FK¦GOLQJH
x %HN¦PSIXQJKDUWQ¦FNLJHU8QJU¦VHUXQG8QNU¦XWHUVRZLH
x )URVWJDUH I¸UGHUW LQVEHVRQGHUH DXI VFKZHUHQ WRQLJHQ %¸GHQ GLH .U¾PHOVWUXNWXU XQG
HUOHLFKWHUWGLH%RGHQEHDUEHLWXQJLP)U¾KMDKU

'HP VWHKW GLH QDFKWHLOLJH :LUNXQJ DXI GLH %RGHQVWUXNWXU GLH *HIDKU YRQ 3IOXJVRKOHQ
YHUGLFKWXQJHQXQGGLHHUK¸KWH(URVLRQVJHI¦KUGXQJJHJHQ¾EHU
,Q YLHOI¦OWLJHQ 8QWHUVXFKXQJHQ ]HLJWH VLFK GLH (UWUDJVJOHLFKKHLW YRQ 6LORPDLV EHL
0XOFKVDDW PLW YRUKHULJHU %RGHQEHDUEHLWXQJ *U¾QGH I¾U 0LVVHUIROJH OLHJHQ ]XPHLVW LP
9RUIHOGGHU%RGHQEHDUEHLWXQJZLH
x VFKZDFKHQWZLFNHOWH=ZLVFKHQIUXFKWEHVW¦QGH
x XQJOHLFKP¦¡LJH9HUWHLOXQJGHU6WURKK¦FNVHODXIGHP)HOG
x ]X¾SSLJH=ZLVFKHQIUXFKWEHVW¦QGH
x XQWHUODVVHQH 8QNUDXWEHN¦PSIXQJ YRU GHU 0DLVDXVVDDW EHL VWDUNHP 6FKDGSIODQ]HQ
DXIWUHWHQXQG
x QLFKWDXVUHLFKHQGDEJHWURFNQHWHU%RGHQEHL%RGHQEHDUEHLWXQJXQG$XVVDDW

:HVHQWOLFK I¾U GDV *HOLQJHQ NRQVHUYLHUHQGHU %RGHQEHDUEHLWXQJVV\VWHPH VLQG HLQH
DXVJHZRJHQH)UXFKWIROJHHLQHJOHLFKP¦¡LJH9HUWHLOXQJGHU3IODQ]HQUHVWHDXIGHP%RGHQ
VRZLHHLQHDQ6WDQGRUWXQG3IODQ]HQDUWDQJHSDVVWH,QWHQVLW¦WGHU%RGHQEHDUEHLWXQJ
(LQH 'LUHNWVDDW LQ DEJHVWRUEHQHQ 0XOFK RKQH YRUKHULJH %RGHQEHDUEHLWXQJ NDQQ ELVKHU
QXU I¾U 5HJLRQHQ LQ GHQHQ GHU %RGHQVFKXW] DEVROXW LP 9RUGHUJUXQG VWHKW HPSIRKOHQ
ZHUGHQ $XI OHKPLJHQ ELV WRQLJHQ LP )U¾KMDKU VFKZHU HUZ¦UPEDUHQ %¸GHQ QDFK HLQHU
XQ]XUHLFKHQG HQWZLFNHOWHQ =ZLVFKHQIUXFKW RGHU XQWHU N¾KOHUHQ 6WDQGRUWYHUK¦OWQLVVHQ
N¸QQHQHUKHEOLFKH(UWUDJVGHSUHVVLRQHQHLQWUHWHQ
(LQH =ZLVFKHQVWHOOXQJ QLPPW GDV LQ GHU (QWZLFNOXQJ EHILQGOLFKH 6WUHLIHQERGHQ
EHDUEHLWXQJVYHUIDKUHQ 6WULS 7LOODJH HLQ 'DEHL ZLUG LQ GLH 6WRSSHO E]Z LQ HLQHQ
DEJHIURUHQHQ =ZLVFKHQIUXFKWEHVWDQG MHZHLOV HLQ QXU ELV FD  FP EUHLWHU 6WUHLIHQ LP
$EVWDQG GHU 0DLVUHLKHQ EHDUEHLWHW ,Q GHQ =ZLVFKHQU¦XPHQ EOHLEW GLH 0XOFKVFKLFKW
XQEHDUEHLWHWXQGVFK¾W]WVRGHQ%RGHQYRU(URVLRQVRZLHXQSURGXNWLYHU9HUGXQVWXQJ'LH
EHDUEHLWHWHQ 6WUHLIHQ HUZ¦UPHQ VLFK VFKQHOOHU DOV GLH XQEHDUEHLWHWHQ )O¦FKHQ XQG
WURFNQHQEHVVHUDE'LH0DLVDXVVDDWHUIROJW*36JHVWHXHUWPLWGHUNRQYHQWLRQHOOHQ0DLV

OHJHPDVFKLQH 'LHVHV 9HUIDKUHQ ELHWHW DXFK J¾QVWLJH0¸JOLFKNHLWHQ ]XU 5HLKHQG¾QJXQJ
PLW*¾OOHE]Z*¦UUHVW(UVWH9HUVXFKVHUJHEQLVVHEHOHJHQGDVVWURW]HLQHUJDQ]HQ5HLKH
RIIHQHU )UDJHQ 6WULS 7LOO HLQH XPZHOWIUHXQGOLFKH $OWHUQDWLYH ]XP KHUN¸PPOLFKHQ 0DLV
DQEDXGDUVWHOOHQNDQQ
$XI DXVJHZLHVHQHQ HURVLRQVJHI¦KUGHWHQ 6WDQGRUWHQ VLQG KLQVLFKWOLFK GHU %RGHQEHDU
EHLWXQJVYHUIDKUHQ GLH 5HVWULNWLRQHQ GHU 'LUHNW]DKOXQJHQ9HUSIOLFKWXQJHQ9HURUGQXQJ
HQWVSUHFKHQG/DQGHVYHURUGQXQJVWULNW]XEHDFKWHQ
1DFK VFKROOLJHU +HUEVWIXUFKH HUZHLVW VLFK DXI DOOHQ IHLQHUGHUHLFKHQ XQG VLFNHUZDVVHU
EHVWLPPWHQ 6WDQGRUWHQ HLQH*UREHLQHEQXQJ YRU:LQWHU RGHU)URVWERGHQEHDUEHLWXQJ DOV
]ZHFNP¦¡LJ XP P¸JOLFKVW PLW HLQHP $UEHLWVJDQJ LP )U¾KMDKU HLQH TXDOLW¦WVJHUHFKWH
IODFKH6DDWEHWWEHUHLWXQJ]XJHZ¦KUOHLVWHQ'LHVHPXVV]XU9HUPHLGXQJYRQ9HUGLFKWXQJHQ
QDFKHQWVSUHFKHQGHU$EWURFNQXQJGHV%RGHQVPLWHLQHPELVPD[LPDO]ZHL$UEHLWVJ¦QJHQ
XQGHLQHU%HDUEHLWXQJVWLHIHYRQFDELVFPHUIROJHQ'DV6DDWEHWWGDUIQLFKW]X IHLQ
KHUJHULFKWHWVHLQGDVRQVWGHU9HUVFKO¦PPXQJXQGGHP%RGHQDEWUDJ9RUVFKXEJHOHLVWHW
ZLUG'HUJ¾QVWLJVWH7HUPLQI¾UGLH6DDWEHWWEHUHLWXQJOLHJWXQPLWWHOEDUYRUGHU$XVVDDWGD
VLFKVRJHNHLPWHXQGDXIJHODXIHQH8QNU¦XWHUVLFKHUEHN¦PSIHQODVVHQ

 $XVVDDW
:LH EHL DOOHQ )UXFKWDUWHQPLW 6WDQGUDXP]XPHVVXQJ GXUFK (QGDEODJH LVW EHLP0DLV GLH
4XDOLW¦WGHU$XVVDDWHQWVFKHLGHQGI¾UGHQ(UWUDJ6S¦WHUHVLQQYROOH%HVWDQGHVNRUUHNWXUHQ
JLEWHVQLFKW

6DDW]HLW
'LH0DLVDXVVDDWVROOWHVRIU¾KDOVP¸JOLFKHUIROJHQMHGRFKXQWHUGHU%HGLQJXQJGDVVGLH
%RGHQWHPSHUDWXU LQ  FP 7LHIH DQKDOWHQG r& ¾EHUVFKULWWHQ KDW $XVJHKHQG YRQ GHQ
ODQJM¦KULJHQ7HPSHUDWXUYHUK¦OWQLVVHQLQ7K¾ULQJHQLVWGLHVLQGHU-DKUHLP*HELHW
x P¾EHU11LQGHUOHW]WHQ+DOEGHNDGH$SULOXQG
x P¾EHU11LQGHUHUVWHQ+DOEGHNDGH0DLGHU)DOO
'DEHLP¸NRORJLVFKHQ$QEDXQXUXQJHEHL]WHV6DDWJXW]XP(LQVDW]NRPPWHPSILHKOWVLFK
]XU6LFKHUXQJHLQHVVFKQHOOHQ$XIJDQJHVGDV$EZDUWHQYRQ%RGHQWHPSHUDWXUHQ!r&
$NWXHOOH,QIRUPDWLRQHQ¾EHUGLH:LWWHUXQJVVLWXDWLRQJLEWGDV3IODQ]HQEDXID[GHU7//RGHU
XQWHUZZZWOOGHZHWWHULQGH[KWP
(LQ$EVFKOXVVGHU$XVVDDWELV]XP0DLVLFKHUWHLQHJXWH$XVUHLIH5HLFKWGLH.DSD]LW¦W
LP%HWULHEQLFKWGD]XDXVZ¦KUHQGGHVRSWLPDOHQ=HLWUDXPHVGHQ0DLV]X OHJHQVROOWH
GHU6WDUWGHU.DPSDJQHHWZDVYRUJH]RJHQZHUGHQ-HGRFKLVWHLQ%HJLQQYRUGHP$SULO
DXV SIODQ]HQSK\VLRORJLVFKHU 6LFKW QLFKW ]X HPSIHKOHQ 9HUN¾U]XQJ :XFKVK¸KH *HIDKU
GHV$EIULHUHQVEHL6S¦WIU¸VWHQ

6DDWWLHIH
$OOJHPHLQJLOWMHIHXFKWHUXQGZ¦UPHUGHU%RGHQLVWGHVWRIODFKHUNDQQGHU0DLVDEJHOHJW
ZHUGHQ'LHRSWLPDOH6DDWWLHIHXQWHU7K¾ULQJHU6WDQGRUWYHUK¦OWQLVVHQEHWU¦JW
x ELVFPEHLVLFNHUZDVVHUEHVWLPPWHQ%¸GHQXQG
x ELVFPEHLVWDXZDVVHUXQGRGHUJUXQGZDVVHUEHHLQIOXVVWHQ%¸GHQ



6DDWVW¦UNH
'LH 6DDWVW¦UNH ULFKWHW VLFK QDFK GHQ YRUKHUUVFKHQGHQ :DVVHUYHUK¦OWQLVVHQ VRZLH GHU
6RUWH$OOJHPHLQH+LQZHLVHJLEWGLH7DEHOOH

7DEHOOH 6DDWVW¦UNH.¸UQHUPLQ$EK¦QJLJNHLWYRQ6RUWHQW\SXQG:DVVHUYHUVRUJXQJ
6RUWHQW\S :DVVHUYHUVRUJXQJJXW NQDSS
NRPSDNW ELV 
PLWWHOZ¾FKVLJ ELV 
JUR¡UDKPLJ ELV 

(PSIHKOXQJHQ I¾UGLHHLQ]HOQHQ6RUWHQN¸QQHQDXIJUXQGGHU9LHO]DKOKLHUQLFKWJHJHEHQ
ZHUGHQ 'HU /DQGZLUW VROOWH VLFK EHL %HUDWHUQ NRQNUHW LQIRUPLHUHQ ZHOFKH %HVWDQGHV
GLFKWHQXQWHUVHLQHQ6WDQGRUWYHUK¦OWQLVVHQI¾UGLHYRQLKPJHZ¦KOWHQ6RUWHQRSWLPDOVLQG
EHUK¸KWH%HVWDQGHVGLFKWHQEHKLQGHUQGLH(LQ]HOSIODQ]HQHQWZLFNOXQJN¸QQHQYRUDOOHP
]X QLHGULJHUHQ (QHUJLHGLFKWHQ XQG 6W¦UNHJHKDOWHQ VS¦WHUHU 5HLIH VRZLH K¸KHUHU
/DJHUJHIDKU I¾KUHQ =XV¦W]OLFK VWHLJHQ GLH 6DDWJXWNRVWHQ RKQH JHVLFKHUWHQ HUWUDJOLFKHQ
$XVJOHLFK=XQLHGULJH%HVWDQGHVGLFKWHQYHUPLQGHUQGHQ(UWUDJ

5HLKHQHQWIHUQXQJ
'LH5HLKHQHQWIHUQXQJ LVWDEK¦QJLJYRQGHUYRUKDQGHQHQ(UQWHWHFKQLN5HLKHQJHEXQGHQH
0DLVVFKQHLGZHUNH HUIRUGHUQ :HLWHQ YRQ FD  FP 5HLKHQXQDEK¦QJLJH (UQWHYRUV¦W]H
HUODXEHQDXFKHQJHUH(QWIHUQXQJHQ'LHZHVHQWOLFKHQ9RUWHLOHJHULQJHUHU5HLKHQDEVW¦QGH
VLQG
x IU¾KHUHU %HVWDQGHVVFKOXVV XQG GDPLW YHUPLQGHUWH (URVLRQVJHI¦KUGXQJ VRZLH
YHUEHVVHUWH8QNUDXWXQWHUGU¾FNXQJ
x K¸KHUH)DKUJHVFKZLQGLJNHLWEHLP/HJHQRKQH4XDOLW¦WVEHHLQWU¦FKWLJXQJP¸JOLFK
x ]XPHLVWJHULQJHUH1PLQ*HKDOWHQDFKGHU0DLVHUQWHLP%RGHQXQG
x ]XPLQGHVWJOHLFKKRKH(UWU¦JHXQG$EUHLIH
6HKU JUR¡H %HGHXWXQJ NRPPW GHU JOHLFKP¦¡LJHQ $EODJHWLHIH XQG 3IODQ]HQYHUWHLOXQJ LQ
GHU5HLKH]X'DI¾U LVWHLQHVW¦QGLJH.RQWUROOHGHU$EVWUHLIHUV\VWHPHGHU%HVFKDIIHQKHLW
GHV6¦VFKDUHVVRZLHGHU'UXFNUROOHQQRWZHQGLJ'LH$UEHLWVJHVFKZLQGLJNHLWNPKVROOWH
GHQ:HUWGHVKDOEHQ.RUQDEVWDQGHVFPLQGHU5HLKHQLFKW¾EHUVFKUHLWHQ

 0HFKDQLVFKH3IOHJH
'DV+DXSW]LHOPHFKDQLVFKHU 3IOHJHPD¡QDKPHQEHVWHKW LQ GHU 8QNUDXWEHN¦PSIXQJ 'LH
9HUEHVVHUXQJERGHQSK\VLNDOLVFKHU(LJHQVFKDIWHQHUZHLVWVLFK]XPHLVWDOVEHGHXWXQJVORV
1XU EHL VHKU VWDUN YHUVFKO¦PPWHQ RGHU YHUNUXVWHWHQ %¸GHQ N¸QQHQ PHFKDQLVFKH
3IOHJHPD¡QDKPHQGHQ(UWUDJXQGGLH4XDOLW¦WSRVLWLYEHHLQIOXVVHQ
,P ¸NRORJLVFKHQ /DQGEDX HQWVFKHLGHW GLH PHFKDQLVFKH 8QNUDXWUHJXOLHUXQJ ZHVHQWOLFK
¾EHU GHQ (UIROJ GHV 6LORPDLVDQEDXV $OV HUVWH 0D¡QDKPH JLOW GLH 6DDWEHWWEHUHLWXQJ
XQPLWWHOEDU YRU GHU $XVVDDW ,Q GHU =HLW YRQ $XVVDDW ELV $XIJDQJ VROOWH VFKU¦J ]XU
6DDWULFKWXQJ PLW GHQ NXU]HQ =LQNHQ VFKDUI JHVWULHJHOW ZHUGHQ 6S¦WHVWHQV ]XP 6SLW]HQ
HUIROJW GHU ]ZHLWH 6WULHJHOJDQJ =ZLVFKHQ 6SLW]HQ XQG GHP %ODWWVWDGLXP LVW GHU 0DLV
EHVRQGHUV HPSILQGOLFK JHJHQ¾EHU %HVFK¦GLJXQJHQ 'HVKDOE EHUJHQPHFKDQLVFKH%HDU

EHLWXQJHQ LQ GLHVHP =HLWUDXP JUR¡H 5LVLNHQ $E GHP %ODWWVWDGLXP EHVWHKW GLH
0¸JOLFKNHLW GHV +DFNHQV %HZ¦KUW KDW VLFK HLQH +DFNHQ6WULHJHO.RPELQDWLRQ PLW HLQHU
+DFNWLHIH YRQ  ELV  FPXQG DQJHK¦QJWHP6WULHJHO GHU GHQ JHORFNHUWHQ%RGHQ LQ GLH
0DLVUHLKHQZLUIWXQGGDPLWGLHMXQJHQ8QNU¦XWHULQGHU5HLKHYHUVFK¾WWHW*OHLFKHVVROOHLQ
ZHLWHUHUVFKQHOOJHIDKUHQHU+DFNDUEHLWVJDQJEHZLUNHQ'DEHLLVWMHGRFK]XEHDFKWHQGDVV
GHU 0DLV PLW IRUWVFKUHLWHQGHU (QWZLFNOXQJ LPPHU HPSILQGOLFKHU JHJHQ¾EHU :XU]HOEH
VFK¦GLJXQJHQ ZLUG 'DUXP VLQG PLW VS¦WHUHP (LQVDW] GLH +DFNZHUN]HXJH IODFKHU XQG
ZHLWHUHQWIHUQWYRQGHU5HLKH]X I¾KUHQ ,Q$EVW¦QGHQVROOWHVR ODQJHJHKDFNWXQGGDPLW
JHK¦XIHOWZHUGHQZLHHVGLH+¸KHGHV0DLVEHVWDQGHV]XO¦VVWXPGHQ8QNUDXWGUXFN LQ
GHQ5HLKHQVLFKHUHLQ]XG¦PPHQ
,P NRQYHQWLRQHOOHQ $QEDX NDQQ HLQH PHFKDQLVFKH %HDUEHLWXQJ GHU 0DLVIO¦FKHQ QLFKW
HPSIRKOHQ ZHUGHQ GD GLH :LUNVDPNHLW GLHVHU 0D¡QDKPHQ K¦XILJ XQJHQ¾JHQG LVW XQG
]XV¦W]OLFKH )DKUVSXUHQ DXI GHP )HOG HQWVWHKHQ %HL PHFKDQLVFKHQ 3IOHJHPD¡QDKPHQ
EHVWHKW LPPHU GLH *HIDKU YRQ 3IODQ]HQYHUOXVWHQ XQG EHVFK¦GLJXQJHQ GLH DXFK GLH
8UVDFKHI¾UHLQYHUVW¦UNWHV$XIWUHWHQYRQ0DLVEHXOHQEUDQGVHLQN¸QQHQ=XU6LFKHUXQJGHU
+HUEL]LGZLUNXQJ P¾VVHQ PHFKDQLVFKH 3IOHJHPD¡QDKPHQ YRU GHU $SSOLNDWLRQ DEJH
VFKORVVHQVHLQ

 3IODQ]HQVFKXW]
'LH$QZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQ360JLOWHVDXV8PZHOWXQG.RVWHQJU¾QGHQ
DXI GDV QRWZHQGLJH 0D¡ ]X EHJUHQ]HQ 'LHV VHW]W GLH 1XW]XQJ YRQ %HN¦PSIXQJV
VFKZHOOHQ HLQH DQJHSDVVWH 360$XVZDKO VRZLH HLQHQ DNWXHOOHQ :LVVHQVVWDQG GHV
$QZHQGHUVYRUDXV%HLGHU$XVEULQJXQJGHU360LVWHVZLFKWLJGLH]XODVVXQJVEHGLQJWHQ
$XIODJHQ ]% $EVWDQGVDXIODJHQ HLQ]XKDOWHQ XQG GLH $SSOLNDWLRQ PLW JHSU¾IWHU
6SULW]WHFKQLNYRU]XQHKPHQ$QOHLWXQJKLHUI¾UJHEHQGLHM¦KUOLFKHUVFKHLQHQGHQɤ+LQZHLVH
]XPVDFKNXQGLJHQ(LQVDW]YRQ3IODQ]HQVFKXW]PLWWHOQLP$FNHUEDXXQGDXI*U¾QODQGɢGHV
3IODQ]HQVFKXW]GLHQVWHV GHU /¦QGHU %HUOLQ %UDQGHQEXUJ 6DFKVHQ 6DFKVHQ$QKDOW XQG
7K¾ULQJHQ ,Q MHGHP )DOOH VLQG GLH *HEUDXFKVDQOHLWXQJHQ GHU 3IODQ]HQVFKXW]PLWWHO
KHUVWHOOHU]XEHDFKWHQ+LHU ILQGHQVLFKDXFK$QJDEHQ]XU9HUWU¦JOLFKNHLWGHU0DLVVRUWHQ
JHJHQ¾EHUHLQLJHQ+HUEL]LGHQ3RVLWLYOLVWH

 8QNUDXWEHN¦PSIXQJ
8QWHU GHQ NOLPDWLVFKHQ $QEDXEHGLQJXQJHQ 7K¾ULQJHQV KDW GHU 0DLV HLQH ODQJVDPH
-XJHQGHQWZLFNOXQJ ,QGLHVHU:DFKVWXPVSKDVHUHDJLHUWHUVHKUHPSILQGOLFKDXI8QNUDXW
NRQNXUUHQ] LP %HVWDQG ,QVEHVRQGHUH GDQQ ZHQQ JOHLFK]HLWLJ GDV :DVVHUDQJHERW
EHJUHQ]W LVW RGHU DQGHUH 6WUHVVIDNWRUHQ I¾U GHQ 0DLV KLQ]XNRPPHQ 'LH )ROJH N¸QQHQ
KRKH (UWUDJVDXVI¦OOH XQG HLQH HLQJHVFKU¦QNWH %LOGXQJ YRQ ,QKDOWVVWRIIHQ VHLQ +RKHU
8QNUDXWEHVDW] EHHLQWU¦FKWLJW DX¡HUGHP GHQ 6LOLHUYRUJDQJ XQG I¾KUW ]X YHUPLQGHUWHU
6LODJHTXDOLW¦W(UVWDEGHP%ODWWVWDGLXPZHUGHQVS¦WDXIODXIHQGH8QNU¦XWHULQGHU5HJHO
GXUFK GLH KRKH :DFKVWXPVLQWHQVLW¦W GHV 0DLVHV ZHLWHVWJHKHQG XQWHUGU¾FNW (LQHU
JH]LHOWHQ8QNUDXWEHN¦PSIXQJLP0DLVZLUGGHVKDOEEHVRQGHUH%HGHXWXQJ]XJHPHVVHQ
$XIKXPXVUHLFKHQRGHUVWDUNWRQKDOWLJHQ%¸GHQE]ZEHLVHKUVWDUNHP8QNUDXWGUXFNVLQG
P¸JOLFKVW GLH YROOHQ $XIZDQGPHQJHQ HLQ]XVHW]HQ DXFK XP HLQHU 6S¦WYHUXQNUDXWXQJ
YRU]XEHXJHQ 0DLV UHDJLHUW PLW ]XQHKPHQGHU (QWZLFNOXQJ YRU DOOHP QDFK GHP %ODWW
VWDGLXPHPSILQGOLFKHUJHJHQ¾EHU+HUEL]LGHQ)U¾KH$QZHQGXQJVWHUPLQHVLQGGDKHUQLFKW
QXUZLUNXQJVYROOHUJHJHQ8QNU¦XWHUVRQGHUQDXFKYHUWU¦JOLFKHUI¾UGHQ0DLV

=XU 8QNUDXWEHN¦PSIXQJ VWHKW HLQH 9LHO]DKO YRQ YHUVFKLHGHQHQ 3U¦SDUDWHQ XQG 3DFN
.RPELQDWLRQHQ DXV ]ZHL RGHU PHKU :LUNVWRIIHQ ]XU 9HUI¾JXQJ $XIJUXQG GHU VW¦QGLJ
ZHFKVHOQGHQ=XVDPPHQVWHOOXQJGHU3DFNV LVWGDV$QJHERW I¾UGHQ$QZHQGHUVFKZHU]X
¾EHUVFKDXHQ,Q*HELHWHQPLWK¦XILJDXIWUHWHQGHU9RUVRPPHUWURFNHQKHLWZLUGGLHDOOHLQLJH
$QZHQGXQJ YRQ %RGHQZLUNVWRIIHQ QLFKW HPSIRKOHQ 2KQH DXVUHLFKHQGH 8QWHUVW¾W]XQJ
GXUFK1LHGHUVFKO¦JHEHVWHKWGLH*HIDKUGDVVGLH%RGHQKHUEL]LGHYHUVDJHQ:HUGDJHJHQ
DXVVFKOLH¡OLFK EODWWZLUNVDPH +HUEL]LGH VSULW]W JHKW GDV 5LVLNR HLQ GDVV QDFKWU¦JOLFK
DXIODXIHQGH 8QNU¦XWHU XQJHVW¸UW ZHLWHU ZDFKVHQ N¸QQHQ RGHU HLQH 1DFKEHKDQGOXQJ
HUIRUGHUOLFK ZLUG $XFK DXV ZLUWVFKDIWOLFKHQ *U¾QGHQ LVW XQWHU %HDFKWXQJ GHU VFKODJ
VSH]LILVFKHQ9HUXQNUDXWXQJHLQHHLQPDOLJH%HKDQGOXQJPLWHLQHUJHHLJQHWHQ.RPELQDWLRQ
ERGHQXQGEODWWZLUNVDPHU+HUEL]LGHRGHU7DQNPLVFKXQJHQ]XEHYRU]XJHQ
:HQQGLH0DVVHGHU8QNU¦XWHU DXIJHODXIHQ LVW XQGVLFK LP .HLPEODWWELVPD[LPDO%ODWW
VWDGLXPEHILQGHWVROOWHP¸JOLFKVWGLH$SSOLNDWLRQHUIROJHQ(VP¾VVHQDXFKGLHDPZHLWHVWHQ
HQWZLFNHOWHQ 8QNU¦XWHU QRFK VLFKHU HUIDVVW XQG ]XJOHLFK GHU QDFKWU¦JOLFKH $XIODXI YRQ
8QNU¦XWHUQ YHUKLQGHUWZHUGHQ %HVRQGHUV GLH KRFKZDFKVHQGHQ 8QNUDXWDUWHQ NRQNXUULHUHQ
PLWGHP0DLV'LH$XVZDKOGHU+HUEL]LGHVROOWHQDFKIROJHQGHQ6FKZHUSXQNWHQHUIROJHQ
x $UWGHV8QNUDXWVSHNWUXPVGLNRW\OH8QNU¦XWHURGHU0LVFKYHUXQNUDXWXQJPLW8QJU¦VHUQ
x (QWZLFNOXQJVVWDGLXPGHUYRUKDQGHQHQ8QNUDXWDUWHQ
x .XOWXUSIODQ]HQEHVFKDIIHQKHLW(QWZLFNOXQJVVWDGLXP:DFKVVFKLFKW
x :LWWHUXQJVEHGLQJXQJHQ%RGHQIHXFKWH7HPSHUDWXU1LHGHUVFKODJXQGRGHU
x 3IODQ]HQVFKXW]PLWWHOHLJHQVFKDIWHQ:LUNXQJVZHLVH9HUWU¦JOLFKNHLW

:LFKWLJH /HLWXQNU¦XWHU LP 0DLV VLQG :HL¡HU *¦QVHIX¡ 0HOGH .DPLOOH XQG .Q¸WHULFK
DUWHQ .OHWWHQODENUDXW XQG ]XQHKPHQG DXFK Z¦UPHOLHEHQGH 8QNU¦XWHU ZLH 6FKZDU]HU
1DFKWVFKDWWHQ)UDQ]RVHQNUDXWRGHU$PDUDQW5HJLRQDOEHJUHQ]WVLQG MHGRFK LPPHU¸IWHU
DXFK+LUVHQ%HVWDQGWHLO GHU 8QNUDXWJHVHOOVFKDIWHQ $QZHLWHUHQ8QJU¦VHUQ WUHWHQ K¦XILJ
4XHFNHQ VRZLH DXFK 5LVSHQDUWHQ )OXJKDIHU XQG $XVIDOOJHWUHLGH DXI (LQH HIIHNWLYH
4XHFNHQEHN¦PSIXQJLVWQDFK(UQWHGHU9RUIUXFKWPLW*O\SKRVDW3URGXNWHQP¸JOLFK


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
 %HN¦PSIXQJYRQ3LO]NUDQNKHLWHQ
$XIODXINUDQNKHLWHQ
=XU %HN¦PSIXQJ YRQ $XIODXINUDQNKHLWHQ VROOWH PDQ DXVVFKOLH¡OLFK JHEHL]WHV 6DDWJXW
YHUZHQGHQXQGHLQHDXVUHLFKHQGKRKH%RGHQWHPSHUDWXUEHLGHU$XVVDDWDEZDUWHQ

:XU]HOXQG6W¦QJHOI¦XOH
(LQHGLUHNWH%HN¦PSIXQJ LVWQLFKWP¸JOLFK%HLGHQ6RUWHQJLEWHVHLQHXQWHUVFKLHGOLFKH
$QI¦OOLJNHLW,QIRUPDWLRQHQGD]XLP6RUWHQUDWJHEHUGHU7//

0DLVEHXOHQEUDQG
'LHVHU3LO] WULWW]\NOLVFKEHLEHVWLPPWHQ:HWWHUNRQVWHOODWLRQHQJUR¡IO¦FKLJDXI$XFKKLHU
LVW HLQH GLUHNWH %HN¦PSIXQJ QLFKW P¸JOLFK 'LH )ULWIOLHJHQEHN¦PSIXQJ PLWWHOV 6DDWJXW
EHL]XQJVWHOOWHLQHYRUEHXJHQGH0D¡QDKPHGDU'HUM¦KUOLFKHUVFKHLQHQGH6RUWHQUDWJHEHU
GHU7//JLEW$XVNXQIW¾EHUGLH$QI¦OOLJNHLWGHUHLQ]HOQHQ6RUWHQ


 %HN¦PSIXQJWLHULVFKHU6FKDGHUUHJHU
)ULWIOLHJH
'LH%HN¦PSIXQJZLUGYRUEHXJHQG¾EHUGLH6DDWJXWEHL]XQJ0HVXURO IO¾VVLJ0HKUNRVWHQ
ELVɾ(LQKHLWPLW,QVHNWL]LGHQGXUFKJHI¾KUW'LH$SSOLNDWLRQYRQ,QVHNWL]LGHQ
.DUDWH=HRQE]Z7UDIR:*NDQQDOWHUQDWLY]XP=HLWSXQNWGHV$XIODXIHQVYRP0DLVEHL
6LFKWEDUZHUGHQYRQHUVWHQ6\PSWRPHQHUIROJHQLVWLQGHU5HJHODEHUZHQLJHUHIIHNWLY

'UDKWZXUP
%HL 0DLVDQEDX QDFK PHKUM¦KULJ JHQXW]WHP )HOGJUDV RGHU %UDFKH NDQQ YHUVW¦UNW
'UDKWZXUPEHIDOO DXIWUHWHQ 'HU]HLW EHVWHKW NHLQH GLUHNWH %HN¦PSIXQJVP¸JOLFKNHLW
9RUEHXJHQGVROOWHHLQ0DLVDQEDXDXIGHQHQWVSUHFKHQGHQ)O¦FKHQXQWHUEOHLEHQ

0DLV]¾QVOHU
'HU 0DLV]¾QVOHU KDW VLFK LQ 7K¾ULQJHQ ]XP ZLFKWLJVWHQ 0DLVVFK¦GOLQJ HQWZLFNHOW
$FNHUEDXOLFKH 0D¡QDKPHQ N¸QQHQ GHQ %HIDOO ZLUNVDP HLQG¦PPHQ 'LH ZLFKWLJVWH
%HN¦PSIXQJVPD¡QDKPH LVW GDEHL HLQ WLHIHU 6FKQLWW EHL GHU (UQWH GDV VRUJI¦OWLJH
=HUNOHLQHUQ GHU 6WRSSHO XQG GDV WLHIH VDXEHUH 8QWHUSIO¾JHQ GHU 6WRSSHOUHVWH 'LH
FKHPLVFKH %HN¦PSIXQJ NDQQ PLW *ODGLDWRU  JKD E]Z 6WHZDUG  JKD ]XP
7HUPLQ GHV 0DVVHQVFKOXSIHV GHU 5DXSHQ HUIROJHQ 'LH ELRORJLVFKH %HN¦PSIXQJ PLW
6FKOXSIZHVSHQ7ULFKRJUDPPDLVWDXIZ¦QGLJXQGZHQLJHUZLUNVDP:HVHQWOLFKH9RUDXV
VHW]XQJ I¾U GLH :LUNVDPNHLW ELRORJLVFKHU XQG FKHPLVFKHU 0D¡QDKPHQ VLQG RSWLPDOH
%HN¦PSIXQJVWHUPLQH:DUQGLHQVWEHDFKWHQ
:HLWHUH 6FK¦GOLQJH XQG .UDQNKHLWHQZLH1HPDWRGHQ%ODWWO¦XVH 9LURVHQ RGHU 7XUFLFXP
%ODWWIOHFNHQ 6HWRVSKDHULD WXUFLFD KDEHQ GHU]HLW XQWHU 7K¾ULQJHU 6WDQGRUWEHGLQJXQJHQ
QRFK NHLQH ZLUWVFKDIWOLFKH %HGHXWXQJ (LQH $XVEUHLWXQJ GHV 4XDUDQW¦QHVFK¦GOLQJV
:HVWOLFKHU0DLVZXU]HOERKUHUDXI7K¾ULQJHQZXUGHELVKHUQRFKQLFKWIHVWJHVWHOOW

 5HJXOLHUXQJYRQ:LOGVFK¦GHQ
'HU 0DLV EHVLW]W HLQH EHVRQGHUH $WWUDNWLYLW¦W I¾U 6FKZDU]ZLOG 1HEHQ HLQHU HQHUJHWLVFK
KRFKZHUWLJHQ1DKUXQJELHWHWGHU0DLVGHQ 5RWWHQDXVUHLFKHQG6FKXW] XQG'HFNXQJ (LQHQ
VLFKHUHQ 6FKXW] YRU :LOGVFK¦GHQ JLEW HV QLFKW (V HPSILHKOW VLFK LP9RUIHOG GHV $QEDXV
9RUNHKUXQJHQ ]X WUHIIHQ 'DEHL VROOWH GHU -DJGDXV¾EXQJVEHUHFKWLJWH HQWZHGHU GHU
-DJGS¦FKWHU RGHU GLH -DJGJHQRVVHQVFKDIW PLW HLQEH]RJHQ ZHUGHQ 'LH $QODJH YRQ
%HMDJXQJVVFKQHLVHQ XQG)UHLVWUHLIHQDP:DOGUDQGHUOHLFKWHUQGLH -DJGDXV¾EXQJ1DFK GHU
0DLVHUQWHYHUULQJHUWHLQHXQYHU]¾JOLFKH(LQDUEHLWXQJGHUYHUEOLHEHQHQ0DLVUHVWHGLH*HIDKU
GHU$QORFNXQJYRQ:LOG%HLNOHLQHUHQ6FKO¦JHQKLOIWGLH(LQ]¦XQXQJ6FK¦GHQ]XYHUKLQGHUQ
'LH(LQ]¦XQXQJPXVVMHGRFKIU¾K]HLWLJHUIROJHQGDPLWNHLQH:LOGVFKZHLQHLP%HVWDQGVLQG
9HUVW¦QNHUXQJVPLWWHO VRZLH RSWLVFKH XQG DNXVWLVFKH 9HUJU¦PXQJVPD¡QDKPHQ KDEHQ QXU
HLQHNXU]]HLWLJH:LUNXQJXQGELHWHQ]XPHLVWNHLQHQDXVUHLFKHQGHQ6FKXW]
,P HLQJHWUHWHQHQ 6FKDGHQVIDOO ELOGHQ GDV%XQGHVMDJGJHVHW] %-* GLH HQWVSUHFKHQGHQ
/DQGHVJHVHW]H VRZLH GDV %¾UJHUOLFKH *HVHW]EXFK %*% GLH UHFKWOLFKH *UXQGODJH I¾U
(QWVFK¦GLJXQJHQ*HP¦¡i%-*VLQG6FK¦GHQDQODQGZLUWVFKDIWOLFKHQ.XOWXUHQHUVDW]
SIOLFKWLJ ZHQQ GLHVH GXUFK 6FKDOHQZLOG 6FKZDU] 5HK 5RW 'DP XQG 0XIIHOZLOG
:LOGNDQLQFKHQXQG)DVDQHYHUXUVDFKWZXUGHQ'LHVHVWULIIWDXI+DVHQ7DXEHQ*¦QVHRGHU
6FKZ¦QH JHVFK¦GLJWH .XOWXUHQ QLFKW ]X 6FKDGHQHUVDW]SIOLFKWLJ LVW JUXQGV¦W]OLFK GHU
-DJGDXV¾EXQJVEHUHFKWLJWH $OV %HPHVVXQJVJUXQGODJH I¾U GHQ 6FKDGHQVXPIDQJ JLOW GHU

6FKDGHQZLHHUVLFK]XP=HLWSXQNWGHU(UQWHGDUVWHOOW(VJHK¸UW]XU6RUJIDOWVSIOLFKWGHV
/DQGZLUWHV GDVVHU VHLQH)HOGHUPLQGHVWHQV HLQPDO LP0RQDW NRQWUROOLHUW $EGHU%O¾WH
GHV0DLVHVVROOWHQ GLH .RQWUROOHQ LQWHQVLYLHUWZHUGHQ /¦VVW VLFKGDEHL HLQ:LOGVFKDGHQ
IHVWVWHOOHQ VR LVWHU VRIRUW GXUFK =HXJHQ )RWRV RGHU HLQH%HVW¦WLJXQJ GXUFK GDV /DQG
ZLUWVFKDIWVDPW ]X GRNXPHQWLHUHQ XQG LQQHUKDOE HLQHU :RFKH EHL GHU ]XVW¦QGLJHQ
*HPHLQGHDQ]X]HLJHQ-HGHUQHXDXIWUHWHQGH6FKDGHQLVWDXFKHUQHXW]XPHOGHQXQGZLUG
QLFKW GXUFK GHQ YRUKHUJHKHQGHQ DEJHGHFNW 'HU 6FKDGHQHUVDW]VROOWH GHQ HQWJDQJHQHQ
1XW]HQ XPIDVVHQ %HLP 9HUVWUHLFKHQ GHU )ULVWHQ HUOLVFKW GHU 5HFKWVDQVSUXFK DXI
(QWVFK¦GLJXQJ 2EHUVWHV =LHO EHL :LOGVFK¦GHQ VROOWH HLQH J¾WOLFKH (LQLJXQJ ]ZLVFKHQ
/DQGZLUWXQG-DJGDXV¾EXQJVEHUHFKWLJWHQVHLQ

 (UQWH
'LH6LORPDLVHUQWHHUIROJWEHLHLQHP7URFNHQVXEVWDQ]JHKDOWLQGHU*HVDPWSIODQ]HYRQELV
)U¾KHUHU(UQWHEHJLQQI¾KUWQHEHQJHULQJHUHQ(QHUJLHHUWU¦JHQ]XHUK¸KWHQ*¦UYHUOXVWHQ
6LQG NHLQH 6LORDQODJHQ PLW $XIIDQJEHFNHQ I¾U GHQ *¦UVDIW YHUI¾JEDU VROOWH GHU
0LQGHVWWURFNHQVXEVWDQ]JHKDOW   EHWUDJHQ =X KRKH 7URFNHQVXEVWDQ]JHKDOWH !  
HUVFKZHUHQ GLH 9HUGLFKWXQJ LP 6LOR $OV WKHRUHWLVFKH +¦FNVHOO¦QJHQ VROOWHQ  ELV  PP
HLQJHVWHOOWZHUGHQ -H UHLIHU GHU0DLV LVWGHVWR N¾U]HUPXVVGLH+¦FNVHOO¦QJHVHLQ XQGHLQ
VFK¦UIHUHU (LQVDW] GHV .RUQDXIEHUHLWHUV HUIROJHQ $XFK I¾U GLH 9HUZHUWXQJ DOV *¦UVXEVWUDW
HPSILHKOWVLFKHLQHP¸JOLFKVWJHULQJH+¦FNVHOO¦QJHXQGYROOVW¦QGLJDXIJHVFKORVVHQH. U¸QHU

 6LOLHUXQJ
0DLVO¦VVWVLFKDXIJUXQGGHVKRKHQ$QJHERWHVDQYHUJ¦UEDUHQ.RKOHQK\GUDWHQXQGHLQHU
QLHGULJHQ3XIIHUNDSD]LW¦WYHUJOHLFKVZHLVHJXWVLOLHUHQ
:LFKWLJHVLOLHUWHFKQLVFKH0D¡QDKPHQ
x 6LORP¸JOLFKVWUDVFKEHI¾OOHQXQGGD]XKRKH(UQWHOHLVWXQJHQDQVWUHEHQ
x VW¦QGLJHV JU¾QGOLFKHV XQG DXVUHLFKHQGHV )HVWZDO]HQ LQ G¾QQHQ 6FKLFKWHQ PD[
FPQRWZHQGLJFDW70KRGHU0LQXWHW6LOLHUJXWLP+RUL]RQWDOVLORRSWLPDOH
/DJHUXQJVGLFKWH!NJPXQG
x /XIWXQG5HJHQZDVVHUZ¦KUHQGGHU*¦UXQJXQG/DJHUXQJ IHUQKDOWHQGHVKDOEVRIRUWLJH
2EHUIO¦FKHQDEGHFNXQJPLW TXDOLW¦WVJHSU¾IWHQ 3RO\HWK\OHQVLORIROLHQ G¾QQH8QWHU]LHK
XQG ZLHGHUYHUZHQGEDUH $EGHFNIROLH VRZLH JDQ]IO¦FKLJHV %HVFKZHUHQ GHU )ROLH PLW
6DQGV¦FNHQ$XWRUHLIHQRGHU¦KQOLFKHPHUIRUGHUOLFK

'HU(LQVDW]YRQELRORJLVFKHQ6LOLHUPLWWHOQVROOWHQHEHQGHU9HUEHVVHUXQJGHV*¦UYHUODXIHV
DXFKGHQ)XWWHUZHUWGHU6LODJHHUK¸KHQXQGVRPLW]XU6WHLJHUXQJGHUWLHULVFKHQ/HLVWXQJHQ
EHLWUDJHQ 'DEHL LVW 6LOLHUPLWWHOQ PLW '/**¾WH]HLFKHQ 9RUUDQJ HLQ]XU¦XPHQ )ROJHQGH
PLWWOHUHQ (IIHNWH ODVVHQ GLHVH 0LWWHO PLW HQWVSUHFKHQGHP $XVZHLV LQ :LUNXQJVULFKWXQJ
XQG$QZHQGXQJVEHUHLFKLP9HUJOHLFK]XQLFKWEHKDQGHOWHU6LODJHHUZDUWHQ
x 9HUGDXOLFKNHLWGHURUJDQLVFKHQ6XEVWDQ] ELV
x (QHUJLHNRQ]HQWUDWLRQ0-1(/NJ70   ELV
x 6LODJHDXIQDKPHEHKDQGHOWHU6LODJH  ELV
x 0LOFKOHLVWXQJNJ7LHUXQG7DJ   ELV
x 0DVWOHLVWXQJJ=XQDKPH7LHUXQG7DJ  ELV


%HL/XIWHLQWULWWXQGLQVEHVRQGHUHDQGHQ$QVFKQLWWIO¦FKHQEHLZDUPHU:LWWHUXQJNRPPWHV
WHLOZHLVH]XYHUVW¦UNWHU6FKLPPHOELOGXQJXQG9HUGHUE'LHGDEHLDXIWUHWHQGHQ1¦KUVWRII
YHUOXVWHN¸QQHQJU¸¡HUH$XVPD¡HDQQHKPHQ:HVHQWOLFKZLUNWHLQHJXWH9HUGLFKWXQJGHV
6LORVWRFNHV GLHVHP HQWJHJHQ (LQHZHLWHUH0¸JOLFKNHLW ]XU 9HUULQJHUXQJ GLHVHU 9HUOXVWH
EHVWHKWLP(LQVDW]YRQ6LOLHUPLWWHOQPLW'/**¾WH]HLFKHQ]XU9HUEHVVHUXQJGHU+DOWEDUNHLW
YRQ 6LODJHQ XQWHU /XIWHLQIOXVV 'DEHL PDFKW VLFK GLH %HKDQGOXQJ GHU JHVDPWHQ 6LODJH
PHQJH HUIRUGHUOLFK 6LOLHUPLWWHONRVWHQ FKHPLVFKH 9HUELQGXQJHQ FD ɾW XQG0LOFK
V¦XUHEDNWHULHQFDɾW


 9HUIDKUHQVEHZHUWXQJ
)¾UGLHEHWULHEVZLUWVFKDIWOLFKH.DONXODWLRQ7DEZXUGHGLH$XVVDDWYRQ(LQKHLWHQKD
PLWWHOV 0DLVOHJHPDVFKLQH PLW 8QWHUIX¡G¾QJXQJ XQWHUVWHOOW 'LH (UWU¦JH XQG (QHUJLH
GLFKWHQ RULHQWLHUHQ VLFK DQ PLWWOHUHQ XQG JHKREHQHQ :HUWHQ XQWHU 7K¾ULQJHU 6WDQGRUW
EHGLQJXQJHQ'LH.RQVHUYLHUXQJHUIROJW LQHLQHP+RUL]RQWDOVLORPLWYROOHQ$QVFKDIIXQJV
NRVWHQ %HL GHU (UQWHPHQJH NRPPHQ6LOLHUPLWWHO ]XU 9HUEHVVHUXQJ YRQ )XWWHUZHUW
XQG/HLVWXQJ]XP(LQVDW]7URFNHQPDVVHYHUOXVWHGXUFKGLH6LOLHUXQJZHUGHQLP0LWWHOPLW
DQJHVHW]WGDUEHL6LOLHUPLWWHOHLQVDW]
'HU$XIZDQGI¾U6DDWJXW'¾QJHUXQG+HUEL]LGHHUJLEWVLFKDXVGHQPDUNW¾EOLFKHQ3UHLVHQ
'LHHQWODVWHQGH:LUNXQJEH]¾JOLFK0LQHUDOG¾QJHPLWWHO]XNDXIVGXUFK*¾OOHJDEHQLQ
+¸KHYRQGHV1%HGDUIHVVFKOLH¡WGHQDQWHLOLJHQ*UXQGG¾QJHUHUVDW]PLWHLQ,QGHU
3UD[LV JUHLIW GLHVHU (IIHNW QXU DXI HQWVSUHFKHQG EHG¾UIWLJHQ )O¦FKHQ GLH GDQQ DXFK
DOWHUQDWLYPLQHUDOLVFKJHG¾QJWZRUGHQZ¦UHQ
%HLGHU(U]HXJXQJYRQ*¦UVXEVWUDWZLUG]XU.RVWHQHQWODVWXQJGHU1HWWRZHUWGHU1¦KUVWRII
U¾FNI¾KUXQJ HUPLWWHOW 'LHVHU UHVXOWLHUW DXV GHP :HUW GHU PLW GHP (UQWHSURGXNW
DEJHIDKUHQHQ 0DNURQ¦KUVWRIIH DE]¾JOLFK  ]XO¦VVLJHU 9HUOXVWH EHLP 6WLFNVWRII 'HU
%HWUDJ UHGX]LHUW VLFK ZHLWHU XP GLH .RVWHQ¾EHUK¦QJH GHU 9HUIDKUHQ :LUWVFKDIWVG¾QJHU
DXVEULQJXQJJHJHQ¾EHUGHU0LQHUDOG¾QJHUDSSOLNDWLRQ1DFKHLQHP$EVFKODJI¾UGHQQLFKW
LPPHU EHGDUIV XQG WHUPLQJHUHFKWHQ (LQVDW] GHV JDQ]M¦KULJ DQIDOOHQGHQ RUJDQLVFKHQ
'¾QJHUVNRPPWGDQQHLQZLUNVDPHU1HWWRZHUWLPYHUZHUWHQGHQ%HWULHEDQ
'LH.DONXODWLRQGHUYDULDEOHQ0DVFKLQHQNRVWHQHUIROJWHQDFKGHP.DWDORJGHV.XUDWRULXPVI¾U
7HFKQLNXQG%DXZHVHQLQGHU/DQGZLUWVFKDIWH9XQGHLJHQHQ(UIDKUXQJHQ
'LH 3UHLVH VRZRKO I¾U GHQ ,QQHQXPVDW] DOV DXFK GHQ P¸JOLFKHQ 9HUNDXI VROOWHQ VLFK
JUXQGV¦W]OLFK DQ GHQ +HUVWHOOXQJVNRVWHQ QDFK ɤ*XWHU IDFKOLFKHU 3UD[LVɢ XQG GHQ GDPLW
UHDOLVLHUEDUHQ DQVSUXFKVYROOHQ 1HWWRWURFNHQPDVVHHUWU¦JHQ RULHQWLHUHQ $XV GHQ
IO¦FKHQEH]RJHQHQ+HUVWHOOXQJVNRVWHQYRQHWZDEHLPLWWOHUHPE]ZɾKDEHL
KRKHP (UWUDJ HUUHFKQHW VLFK HLQ VSH]LILVFKHU +HUVWHOOXQJVDXIZDQG YRQ  E]Z
ɾGW YHUZHUWEDUHU 7URFNHQPDVVH %HWU¦JH XQWHU  ɾGW 1HWWRWURFNHQPDVVH
6LODJH HU]LHOHQ YRQ DOOHQ *UXQGIXWWHUNRQVHUYDWHQ QXU *HWUHLGHJDQ]SIODQ]HQVLODJH *36
XQG6LORPDLV%H]RJHQDXIGLH(QHUJLHHLQKHLWHUUHLFKWOHW]WHUHGLHJ¾QVWLJVWHQ(UJHEQLVVH
WURW] ZHVHQWOLFK JU¸¡HUHU 'LUHNWNRVWHQ LQVEHVRQGHUH 6DDWJXW 'LH1DFKWHLOH LQ GLHVHP
%HUHLFKZHUGHQGXUFKGHXWOLFKHEHUOHJHQKHLWEHL%UXWWRHUWUDJ(QHUJLHNRQ]HQWUDWLRQXQG
.RQVHUYLHUXQJVYHUOXVWHQPHKU DOVDXVJHJOLFKHQ 'XUFK GLH (UWUDJV XQG4XDOLW¦WVYRUWHLOH
OLHIHUW 6LORPDLVPLW UG ELV 0-1(/KD GLHPHLVWH1HWWRHQHUJLH MHKD ]XP
9HUJOHLFK*36DXV:LQWHUWULWLFDOHELV0-1(/KD

=XU REMHNWLYHQ 3UHLVELOGXQJ P¾VVHQ $FNHUIXWWHUSIODQ]HQ DQ GHQ JOHLFKHQ .ULWHULHQ
JHPHVVHQZHUGHQZLH0DUNWIU¾FKWHPLWGHQHQVLHXPGLH$FNHUIO¦FKHNRQNXUULHUHQ
,KUH ZLUWVFKDIWOLFK QDFKKDOWLJH 3URGXNWLRQ I¾U HLQH %LRJDVDQODJH DEHU DXFK GLH LQQHU
EHWULHEOLFKH 9HUZHUWXQJ PXVV VLFK EHL JOHLFK ɤ*XWHU IDFKOLFKHU 3UD[LVɢ PLW GHQVHOEHQ
*HZLQQFKDQFHQZLHEHLGHQHUVHW]WHQ0DUNWIU¾FKWHQEHWUHLEHQODVVHQ$EE
(LQH DOWHUQDWLYH $FNHUIO¦FKHQQXW]XQJ I¾U %LRJDVDQODJHQ KDW QXU 6LQQZHQQPLQGHVWHQV
GHU *HZLQQ GHU YHUGU¦QJWHQ 0DUNWIU¾FKWH   1XW]XQJVNRVWHQ YHUGLHQW ZLUG 'HU GD]X
HUIRUGHUOLFKH 8PVDW]HUO¸V DXI GHU )O¦FKH HUJLEW VLFK DXV +HUVWHOOXQJV SOXV 1XW]XQJV
NRVWHQDE]¾JOLFKGHU$FNHUIO¦FKHQSU¦PLH%HWULHEVSU¦PLH

%HLHLQHP1HWWRHUWUDJYRQUGGWKDPLW6WDQGDUGWURFNHQVXEVWDQ]JHKDOWYRQXQG
+HUVWHOOXQJVNRVWHQ YRQ UG  ɾKD P¾VVWH 6LODJH UG  ɾGW  ɾGW 70
NRVWHQ'DQQZLUG:HWWEHZHUEVJOHLFKKHLWPLWGHP$OWHUQDWLYSURGXNWGWKD6RPPHU
EUDXJHUVWHPLWɾGWHUUHLFKW


$EELOGXQJ(UPLWWOXQJGHV*UHQ]SUHLVHVYRQ6LORPDLV76

$EZHLFKHQGH7URFNHQVXEVWDQ]JHKDOWHLP=LHOEHUHLFKELVI¾KUHQ]XSURSRUWLRQDOHU
3UHLVDQSDVVXQJPLWɾGW)ULVFKPDVVHEHL76*HKDOWXQGɾGWEHL76
*HKDOW 'DEHLZLUG GLH (LQKDOWXQJ GHU0LQGHVWZHUWH I¾UGLH (QHUJLHNRQ]HQWUDWLRQ ELV
0-1(/NJ70XQG6LOLHUHUIROJPLQGHVWHQV1RWHYRUDXVJHVHW]W)¾U7URFNHQVXEVWDQ]
JHKDOWH¾EHUJLEWHVNHLQH3UHLVHUK¸KXQJZHLOGDQQGLH9HUGLFKWXQJVSUREOHPHXQG
GDPLWGLH4XDOLW¦WVULVLNHQGHXWOLFK]XQHKPHQ%HL8QWHUVFKUHLWXQJYRQ76ODVVHQVLFK
GLH 0LQGHVWVWDQGDUGV I¾U GLH 6LODJHTXDOLW¦W (QHUJLHNRQ]HQWUDWLRQ LQ GHU 70 XQG LQ GHU
5DWLRQ QLFKW PHKU VLFKHUQ 'HVKDOE LVW LQ GLHVHP %HUHLFK HLQ ¾EHUSURSRUWLRQDOHU
3UHLVDEVFKODJQRWZHQGLJ

0LW DQVWHLJHQGHP1HWWRWURFNHQPDVVHHUWUDJ VLQNHQ GLH+HUVWHOOXQJVNRVWHQZHLO HLQ 7HLO
GHV $XIZDQGHV QLFKWHUWUDJVSURSRUWLRQDOPLWZ¦FKVW $XI GHPEHVVHUHQHUWUDJUHLFKHUHQ
0DLVVWDQGRUW I¾KUW HLQ JU¸¡HUHU HQWJDQJHQHU 1XW]HQ L G 5 MHGRFK GD]X GDVV VLFK ]X
PDUNW¾EOLFKHQ .RQGLWLRQHQ NHLQ 3UHLVYRUWHLO PHKU HUJLEW %HL GHU 3UHLVELOGXQJ I¾U GHQ
,QQHQXPVDW] YRQ $FNHUIXWWHU E]Z GHU GDUDXV KHUJHVWHOOWHQ .RQVHUYDWH NDQQ DXI GLH
$QUHFKQXQJ GHV 3U¦PLHQ¾EHUVFKXVVHV 1XW]XQJVNRVWHQ GHU YHUGU¦QJWHQ 0DUNWIUXFKW
YHU]LFKWHWZHUGHQ:HQQGLHVHQ%HLWUDJGHUJUXQGIXWWHUYHUZHUWHQGH%HWULHEV]ZHLJDXIGHU
YRQ LKP JHEXQGHQHQ )O¦FKH HUZLUWVFKDIWHW Z¾UGH :HWWEHZHUEVJOHLFKKHLW EH]¾JOLFK
*HZLQQHUUHLFKWZHUGHQ'LH%HVFKU¦QNXQJGHU*UXQGIXWWHUHU]HXJXQJ YRP$FNHUODQGDXI
GLH (UI¾OOXQJ GLHVHV $QVSUXFKHV Z¦UH XQYROOVW¦QGLJ ZHLO VLH (LQNRPPHQ LQ GHU
7LHUSURGXNWLRQVLFKHUWXQGJHWUHLGHEHWRQWH)UXFKWIROJHQDXIORFNHUW
'LH REMHNWLYH ILQDQ]LHOOH %HZHUWXQJ GHV *UXQGIXWWHUV VWHKW XQG I¦OOW PLW GHU O¾FNHQORVHQ
(UIDVVXQJ ]XPLQGHVW GHV 1HWWRYHUEUDXFKV PLWWHOV :¦JXQJ XQG GHU %HVWDQGHVYHU¦QGHUXQJ
GXUFK VRUJI¦OWLJH ,QYHQWXUHQ 1XU DXI GLHVHU *UXQGODJH LVW GLH JHEUDXFKVZHUWEH]RJHQH
(UPLWWOXQJGHV9HUEUDXFKHVDQ+DXSWIXWWHUIO¦FKHQXQGGLH.DONXODWLRQLKUHU%HZLUWVFKDIWXQJV
NRVWHQXQGGDPLWOHW]WOLFKGHU5HQWDELOLW¦WGHUWLHUJHEXQGHQHQ1XW]XQJP¸JOLFK
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
1HEHQ GHP EHVFKULHEHQHQ $QVDW] EHVWHKW HLQH ]ZHLWH 0¸JOLFKNHLW ]XU *UHQ]SUHLV
HUPLWWOXQJ PLW GHP =LHO JOHLFKH ɤUHODWLYH 9RU]¾JOLFKNHLWɢ 'DEHL HUIROJW HLQH 'LIIHUHQ]
EHUHFKQXQJEHVFKU¦QNWDXIGLHHQWVFKHLGXQJVUHOHYDQWHQXQWHUVFKLHGOLFKHQ(UWUDJVXQG
$XIZDQGVSRVLWLRQHQ 7DE  %HLGH 9DULDQWHQ VHW]HQ GLH (UPLWWOXQJ YRQ QDWXUDOHQ E]Z
PRQHW¦UHQ/HLVWXQJHQ'LUHNWXQG$UEHLWVHUOHGLJXQJVNRVWHQ I¾U6LORPDLVXQG$OWHUQDWLY
NXOWXUHQ YRUDXV /HW]WHUH NDQQ MHGRFK NHLQH $XVVDJH ]XU *HZLQQHUZDUWXQJ OLHIHUQ %HL
GHFNXQJVJOHLFKHP (UJHEQLV EHLGHU %HUHFKQXQJHQ O¦VVW VLFK OHW]WHUH LQ GHU 3UD[LV DEHU
EHVVHU YHUPLWWHOQ ZHLO GLH $FNHUIO¦FKHQSU¦PLH DX¡HQ YRU EOHLEW XQG DXFK GLH :LUNXQJ
YHU¦QGHUWHU3UHLVHGHU$OWHUQDWLYNXOWXUHQGLUHNWQDFKYROO]LHKEDULVW
$EELOGXQJ*UHQ]SUHLVYRQ6LORPDLV76LQ$EK¦QJLJNHLWYRP6RPPHUJHUVWHQSUHLV

'HU GLUHNW SURSRUWLRQDOH $QVWLHJ GHV *UHQ]SUHLVHV YRQ 0DLVVLODJH LP 9HUK¦OWQLV ]XP
(U]HXJHUSUHLVYRQ0DUNWIU¾FKWHQVROOWHYRUDOOHPEHLGHU*HVWDOWXQJO¦QJHUIULVWLJHU9HUWU¦JH
PLWH[WHUQHQ$EQHKPHUQXQEHGLQJW%HDFKWXQJILQGHQ$EE

7DEHOOH 5LFKWZHUWHI¾U/HLVWXQJHQXQG.RVWHQYRQ6LORPDLV
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






3RVLWLRQ 0(
PLWWO
(UWUDJ
KRK
(UWUDJ
PLWW(UW
)HOGE
PLWW(UW
R6LOR
-DKUHVHUWUDJ 7URFNHQPDVVH]XU(UQWH GW70KD    
)ULVFKPDVVH GWKD    
(QHUJLHHUWUDJQHWWR 0-1(/KD    
7URFNHQPDVVHGHV)XWWHUPLWWHOV GWKD    
)XWWHUPLWWHOIUHL.ULSSHE]Z0DXO GWKD    
6DDWJXW ¼KD    
'LUHNW 'QJHPLWWHO ¼KD    
NRVWHQ 3IODQ]HQVFKXW]PLWWHO ¼KD    
.RQVHUYLHUXQJ ¼KD    
6XPPH ¼KD    
$UEHLWV 8QWHUKDOWXQJ0DVFKLQHQ ¼KD    
HUOHGL .UDIWX6FKPLHUVWRIIH OKD    
JXQJV .UDIWX6FKPLHUVWRIIH ¼O  ¼KD    
NRVWHQ 0DVFKLQHQYHUP|JHQ ¼KD    
6FKOHSSHUOHLVWXQJVEHVDW] N:KD    
$I$0DVFKLQHQ ¼KD    
$UEHLWV]HLWEHGDUIWHUPLQJHEXQGHQ $.KKD    
$UEHLWV]HLWEHGDUIQLFKWWHUPLQJHEXQGHQ $.KKD    
3HUVRQDONRVWHQ ¼K 1HEHQN  ¼KD    
/RKQDUEHLW ¼KD    
6XPPH    
/HLWXQJX9HUZDOWXQJ3HUVRQDONRVWHQ
$QWHLODQ3URGXNWLRQ  ¼KD    
6XPPH$UEHLWVHUOHGLJXQJLQFO/HLWX9HUZDOW ¼KD    
.RVWHQIU=DKOXQJVDQVSUFKH ¼KD    
*HElXGH 9HUP|JHQ ¼KD    
8QWHUKDOWXQJ ¼KD    
$I$ ¼KD    
6XPPH ¼KD    
)OlFKHQ 3DFKW ¼%3 %3    
NRVWHQ  ¼KD    
6RQVWLJH %HUXIVJHQRVVHQVFKDIW ¼KD    
VRQVWLJHUDOOJ%HWULHEVDXIZDQG ¼KD    
6XPPH ¼KD    
6XPPH.RVWHQ ¼KD    
¼GW70    
.RVWHQHLQVSDUXQJPLW*OOHDQVDW] ¼KD    
+HUVWHOOXQJVNRVWHQLQFO1lKUVWRIIUFNIKUXQJ ¼KD    
¼GW70    
)OlFKHQ]DKOXQJHQ GDU=DKODQV  0RG ¼KD    
+HUVWNRVWHQLQFO1lKUVWUFNIKUX)OlFKHQ]DKO ¼KD    
¼GW70    
+HUVWNRLQFO1lKUVWRIIUFN)OlFK]X1XW]XQJVNRVWHQ ¼KD    
*% ¼KD ¼KD ¼GW70    
.DSLWDOELQG  6DFKDQO  YDU.R3HUV ¼KD    
=LQVDQVDW]  ¼KD    
+HUVWHOOXQJVLQFO1XW]NRVW1lKUVWRIIUFNIX=LQVDQV ¼KD    
¼GW    
¼GW70    
0HWKDQHU]HXJNRLQFO1XW]N1lKUVWUFNOX=LQVDQV ¼Pñ&+    
5RKVWRIINRVWHQ%*$  HOHNWU:LUNXQJVJUDG ¼N:K6WURP    

7DEHOOH 3UHLVYRQ6LORPDLVLQ$EK¦QJLJNHLWYRQ/HLVWXQJXQG.RVWHQGHU$OWHUQDWLYNXOWXU
3RVLWLRQ 0( 6LORPDLV 6RPPHUJHUVWH 'LIIHUHQ]
1HWWRHUWUDJ GWKD  
3UHLV ɾGW 
8PVDW]HUO¸V ɾKD  
'LUHNWNRVWHQ ɾKD   
$UEHLWVHUOHGLJXQJ ɾKD   
/DJHUXQJ ɾKD   
6XPPH ɾKD   
*UHQ]SUHLV ɾGW 
'¾QJXQJVNRVWHQQDFK(QW]XJVDOGLHUWPLW:HUWGHU*¾OOH
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
